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MADE IN ITALY
CONOMY and
efficiency pre-
dominate in the
three new sensa-
tional FIAT models
now on exhibition
at the Automobile
Show—particularly
the Model 501—a
masterpiece of en-
gineering.

See the
Passenger Car
Exhibit
at the
Automobile Show

Metropalitan Sales Department

150 West 57t Street
Phone : Vanderb 2787
General Offices: 501-5* Ave.
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188 — Porcelain Lamp and
Parchment Shade Price 31500

“To Ovington's”. You
will find that it is unnec-
essary to say anything
else or to go anywhere
else when gifts, prizes,
favors, large or small, are
in question.

OVINGTON'S
"“The Gift Shop of 5th Ave"
314 Fifth Ave. nr. 32d St.
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Horlick’s:
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The “Food - Drink” for All Ages. |
Quick Lunch at Home.&é,'.“l
Fountains. A:k for HORLIEX'S.

®&Avoid Imitations & Substitutes

For Men

and

grzzr  Women

Tive World's Grentesi Leather Steres
A Fifils Ave., No Yo 2350 Wwag. |
Boston—143 Tremont Steeel, !

\ Loudou—88 Megenit Sireet.

For repalring ©hina, Olasswars, Purnitues,
Moeerschnum, Va Tipping 1Hlllerd Cuss
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Skin Tortured Babies Sleep|
Mothers Rest
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An aduvert wentl tm the Lost and
Poun@d  colvmns of THRE NEW rnmc!
"HBRALD offers 5 real possibility ar,i

recovering your loal property,

| gratulate ourselves upon two things,” he
said.

ROOSEVELT DINERS
HAIL OPTIMISM OF
W. P. G. HARDING

Federal Reserve Governor
Chief Speaker at Feast
to Ex-Navy Official.~

GLOOM ALL VANISHED

Banker Says All Peril of
Collapse Is Gone, as Nor-
maley Returns.

SYSTEM PROVES

Recent Viee-Presidential Nom-
inee Is Glad to See Ameri-
canism Ascending.

WORTH

A note of optimism concerning the
financial conditlon of the country was
struck last night by W. P. G, Hardlng,
governor of the Federal Reserve
Board, in an address before a group
of representative business men who
attended a testimonlal dinner in honor
of Franklin D. Roosevelt, former As-
sistant Secretary of the Navy, at Del-
monico's.

Mr. Harding expressed the bellef
that the worst {n the country un-
doubtedly Is over and there no longer
\s danger of collapse. Externally, for
the restoration ‘of our forelgn trade
the establishment of actual peace 1s
the one outstanding requisite. He de-
nied that the Federal Reserve banks
had discriminated against the agri-
rultural interests of the country, citing
fizures to clinch his argument, and
declared that the Federal Reserve sys-
tem is now in positlon adequately to
cope with future developments.,

“1 think that we c¢an In taking In-
ventory of our present situation con-

“One la that the country generally’|
has recovered to Its normal state, We
are no longer afrald, we are not indulg-
ing In the old idea of extravagance, or
living beyond our means. Nor are we
trdubled so much as we were a few
woeks ago with that other extreme of
overpessimism where people get down
in the tombs and they cannot see day-
light, cannot #ee any hope, see nothing
but gloom and darkness. Now that
situation is as bad as the other. They
are both abnormal conditions of mind
and wo can congratulate ourselves gen-
erally that the country has reached a
more normal state of mind, and the main
thing s for us to malintain that normal
state of mind, If you plense.

*1 am thoroughly convinced that any
danger which may have existed of a |
genernl collapse—I have never thought |
that danger was as Imminent as o great |
many people have thought it was—has
passed. T think undloubtedly that lhe|
worst |s over." |

Reserve Hanks Show Values.

Mr. Harding stated with confidence
and emphasls that the inherent strength

|of the Federal Reserve banks generally

has 80 much Improved that there need
bs ne apprehension of thelr abllity to|
care for the banking situation. |

In defending the Federal Ressrve ry.s-l
tem agxinst the charges of strangulation
of business, curtallment of credits and
particularly tha discrimination against

| agricultural pursuits, Mr. Harding cited

comparative statisties In which the vol-
ume of credits extended for agricultural |
purposes through Federa! Reserve banks |
In 1819 had amounted to $716,000,000, |
and for the first eleven months of 1920

| $1.680,000,000, The figures, he sxplained,

represented a careful estimate from facts
glenned by member banks, which In

many people were departing from tlul

paths lald out by wound business judg-
ment and that they wers becoming
prone to regard the abnormal conditlons
then existing as being more or leas per-
manent

“The Federal Reserve Board noted
with increasing solicitude the declining
tendency of the reserve and the Federal
Reserve Banks were constantly ex-
tending loans and discounts of the
member banks, and the Increasing re-
discounts showed this with the Fed-
eral Reserve banks. Members of the
bosrd on various occasions during the
fall of 1819 issued public warnings,
which had, however, only o temporary
effect. In boom times s warnlng un-
accompanled by real aetion has no
more effect than cheering words in
times of depression can have unleas
those words are accompanied by some
real mctlon. 1 remember that on Hep-
tember 19, 1018, the total loans and
discounts and Invested nssets and enrn-
Ing nssets of the Federal Reserve banks
amountod to $2,850,000,000, That included
rediscounts which were 2ecured by
more obligations of the Government of
the United States,

“There wus durlng that pertod of
three or four months therenfter a strong
declinilng tendency mnoticeable in the
amount of rediscounts held by the Fed-
eral Reserve Bank which were secured
by Government war obllgations, Those
rediscounts declined from about the
firat of July, 1919, to the middle of Jan-
uary, 1620, from about $1,500,000,000
to $1,200,600,000. In spite of that de-
cline of $600,000,000, which was caused
partly by the reduction of the floating
debt of the Government as represented
by Treasury certificates, the commercin}
loans Increased so greatly that the net
Increase in the loans and earning as-
sets of the Federal Reserve banks from
September, 1818, to January 27, 1920,
were nearly §1,000,000,000, or an ad-
vance to $3,200,000,000 in the latter
part of January, 1820,

Gold Shipments Cause Change.

“The chart shows it advanced at an
angle of about forty-five degrees. Now,
the Federal reserve in the bank Is
slightly lower than It had been In Jan-
uary, 1919, on account of the gold which
we lost when the embargo against the
shipment to other countries was re-
moved. In that conditlon of affalrs it
seemed Imperative, If the integrity of the
system was to be malntalned and if the
gold standard be preserved, that a check
be placed upon expansion.

“Consequently, in the latter part of
January, 1830, the directors of all the
Federal Reserve banks proposed a
marked advance in their dlscount rates,
averaging In most cases 1% per cent.,
say from 4% to 6 per cent. The Federal
Reserve Board approved these advancez
in discount rates, The result was that
there was a tendency in the rediscounts
of the Federal Reserve banks to fal
off for a few weeks, :

“Now it is well for you to bear In
mind, gentlemen, just what the Federal
Reserve Bank is. It recelves no primary
deposits; has no dealings with the pub-
He. It deals only with the Government
of the United States and with member
banks. The deposits which i1l receives
from the Government of the United
States are temporary in thelr charac-
ter and fluctuate a great deal.

*For a few days they may have large
depoeits for the Federal resarve and
on other days It is practically nothing
with the Federal Reserve banks, so that
the maln Reserve deposits which are
carrled by the Federal Reserve banks
are a part of the monay of the people
of the country which ls deposited with
member banks.

“Member banka are required to carry
a certain proportion of thelr demand
deposits with the Federal Reserve Bank
as their reserve. That proportion of
demand deposits varles according to the
classification of the citles. In th¥ ocen-
tril reserve clitles of New York, Chi-
ongo and St. Louls the member banks
must carry with the Federal Reserve
Bank 13 per cent of thelr net demand
deposits, In the ordinary reserve citles,
such as Boston, Philadelphia, Cleveland,
&e., they muoet carry 10 per cent. of
thelr net demand deposits with the Fed-
eral Reserve Banh. ‘

“In all other banks not located In
central reserve or resarve citles these
banks have beem known as ‘country
banks.' They must carry 7 per cent. of
thelr net demand deposits with the Fed-
eral Reserve Bank, and all banks, re-
gardless of the classification of thelr
city, are required to carry 3§ per cent.
of thelr time deposits with the Foderal
Reserve Bank as reserve,

Not All Primary Deponita.

“Bo that wll the funds that the Fed-
oral Rewsrva banks receive from member
banks are not primary deposits, but are
muerely a part of the deposits recelved
by the member banka, which must be
carried as reserve with the Federal Re-
serve Bank. Tt ia essential, therefors,

| be returning to New York and findiug
| It ns "provincinl as any other place In

reality could be supplemented by the In- that the vested asseta of the Federal
vestment of many wuall country banks Reserve banks be not only sound but of
not members of the Federnl Reserve sys- | a liguld character, and if possible of &
tem. self-llquidating character,

Mr. Roosevelt responded felicitously “In the spring of 1920 It became evl-
to the welcome which waa extended when | dent that leans which were being car-
he was Introduced to his guests. Re- | ried by member banks on collateral
cilling the experiences of hia politieal | nnd for speculative purposes had under-
campnign he said that he was gind to | gone a marked reduction, but that the
liquidation in the agricultural sectlons
had been nothing like so great as should
huve been the case.

the United States” Provinciallsm 1s|
disappearing, however, he added, and s “Now agriculture, as you know, s &
belng replaced by a splrit which de- | geasonal operation. Loans are needed
mandes thinking more and more In terms | at certaln seasons of the year to assist
of Amerfea. "In our Government,” he|in the planting and production of the
rld, “we are beginning more and more | crops ; they are needed at other seasons

| armistice as & significant
| operation of the Federal

| United States

| dote

| unfunded

'lumﬂ

to think less in local terms and more in
American Lermas."

How Reserve System Won. |

After reviewing In detail the early op- |
eration of the Federnl Reserve system |
under the pressure of wir expanslon, |
Mr. Harding chose the signing of the|
point in the
Heserve wnya-
tem. He spoke In part as follows:

"After the armistice, as you all know,
there was a period of hesitation for throe
or four months. The Government of the
had large unascertained
linbilitles at that time. Our country
had gone into the war with the unalter-

coat, and had made very elaborate prep-
arntiona |

“The armistice came at & much eariier
than had been antiélpated, except
for a few weeks prior to its consumma-
tlon. While hostilities ended on the 11th
of November, 1018, the war in a finan-

clnl mense was not over for several
montha thereafter. Our troops had to be
brought back to the United States and

be disbanded, supplies had to be gotten
together and disposed of and the varioua
debts had to be ascertainad |
and arranged. So that the war could not
have bgen snld to be terminated In a |
financial sense untll after the flotatlor |
of the Vietory Loan In May, 1918,
“Following the flotation of the WVie-
tory lomn there was a tremendous de-
mand for goods not only In this country
but from all over the world, because the
production of goods had been restricted

of many articlés of ordinary commer-

clal use, not only abroad but in this
country.
“After our factories resumed thelr

peace mndustries they found that there
waos n constantly Increasing demand for

lr‘.mtr products to provide for the axist- |

Ing shortage and the needas of Burope, |
| that were so great and urgent for oer-
taln necessary articles that they had to
e supplied at any cost. The markets |
kept constantly advancing on accoumt |
of this need, and In advancing markets,
aw you all know, there Is always an
active buying demand.

Seller's Market for Months,

"Wae had for meveral monthe what was
distinetly n seller's market. Speculation |
became rife, and |t was evident In the
(ull of 1818 that the country was losing

to market the crope in an orderly way.
And the Federal Reserve Board has al-
ways been a strong advocate of orderly
marketing, for it Is self evident that it
the great staple crops of the country are
thrown upon the market over a very
short period of time—say a few weooks—
the facllitles of the rallronds would be
so congested that the abillty of the
banks to finance such operations would
be overstrained; that the dumping of
these crops on the markel In such a
short space of time would result in very
low prices to the producer without
nacessarily any corresponding benefit to
the consumer, because they would fall
into the hands of the middleman or the

| able determination to win, regardless of wpeculator, who would exact his toll”
|

Orferly Market Is Needed.

“Orderly marketing means so market-
ing that It means a gradunl and ateady
sale and gradual and steady pyrchasing.
Now In the spring of 1920 it became evi-
dent that marketing was not procesding
In an orderly way; that lnrge volumes of
stapls agricultural products were belng
held back nt the polnts of primary pro-
duction. The excuse was given that the
rallroads were unable to furnish trans-
portation.

“To msome extent those contentions
were wall founded, but they were some-
what overdeanwn. We bocame convineed,
after conforring with the Interatate Com-
merea Commission, that the rallroad slt-
untlon was not altogether so bad as had
heen stated, and that there was In evi-
dence a dispoaltion on the part of some

| during the war to thomss articles neces- | Producers Lo hold thelr products back
| sary In the conduct of the war, and
| there wam a very great world shortage | higher prices

from the market in the hope of obtaining

“Of eourpe & producer hus a porfeot
rlght Lo exercise his Judgment A= to
when he shall market n crop, provided
he In alle to do so out of his own re.
pources, But when he Incurs obligations
nt & bank, and the bank counts upon
the payment of that obligation at ma-
turity, It Is entirely proper for the bank
to exercima legitimate prossure for him
to sell his erop to liguidate his debis,

“1 do not btelieve that It Is an overs
statement to say that for every thou-
sand dollara of farm debtr liguidated
during the sesgon, there are five or six
thousand dollars of other debts which
will be Hquidated automatically by the
payment of the farm debt

The speaker then discussed

Mines In wool, eotton. Wik and
rommodities besldes the  disarrange
ments in business affairs ughout the

the

de-

Federal Heserve Board to meet the situ-
ation were detalled at length,

Hoard Constantly on Job.

In continuing, Mr. Harding suld:

“We are fortunste in having so lurge |
and s self-contained and such a va-
rigty of resources. Now there was a |
great deal of mental stress undergone |
all during 1920. The members of the |
Federal Reserve Board were constantly
on the job. Wo were In dnily com-
munication by wire with all Federal|
Reserve banks. We' got all of tho re-|
ports of the varlous Govarument depart-
ments,

“We felt that we had all the statistics
ocovering the situation not only in thia
couniry but through the entire world.
We reallzed the gravity of the situation
during 16820, and never for a moment diq
we lose the confidence In our behalf In
the Federal Reserve system to maintain
itself and to pravent any such general
disaster as might have been expected In
the old days before the establishment of |
the Federal Reserve system, which we
experienced perlodically and which s |
usunlly concomitant with a perlod of
réadjustment. m

“This process which we have under-
gone has shown that we can obviate
this. It has been noticeable that the re-
sults of the readjustments have been
far more severc and the privations en-
dured and the sufferings greater In
those countrles where the expansion of
bank currency and credit has been
Ereatest, and that it has been less in
the United States than anywhere else,
While the remctions wa have undergone
have been severs and have besn very
trying to thoss who have had to endure
them, yet when wo look at them we find
in the cold lght of statistics on paper
that, after’ mll, the reactlon has not
been as severe aa is generally thought.

Givea Figures on Declines,

“Assuming that the prices of 1913
reprosented the figure 100, we find that
the prices of farm products, according
to the Index numbers furnished by the
Bureau of Labur Statistics, at thelr
peak were 195 per cent ; at the present
time 155 per cent, of the price of 1813.
Foodstuffs at thelr peak were 212 per
cent. ; now about 194 per cent. Textiles
at their peak, 276 per cent: now about
240 per cent, - Bo when you look at those
figures why, It seems that the decline
has not been so violent as we have
thought. At the sarne time, though,
everything Is comparative,

“Now, I think we can In taking an
inventory of our present situation con-
gratulate ourselves upon two things:
One Is that the country generally has
recovered to Its normal state. We are
no longer afrald, We are not Indulg-
ing In the old idea of extravagance,
living beyond our means. Nor are we
troubled so much as we were a few
weeks ago with that other extreme
of over-pessimiam, where people get
down In the tombs and they cannot
see any daylight, cannot see any hope,
#ee nothing but gloom and darkness.

""Now that situation s as bad as the
other. They are. both abnormal con-
ditions of mind and we can congratulate
ourselves generally that the country has
reached n more normal state of mind
and the main thing Is for us to maintaln
that normal state of mind, If you please,

“This Is not the time to try any/
remedies for the purpose of alleviating
or deadening pain t arily, when
the ultimate effect would be not to re- |
store the patient to health but to lmpair |
his strength and hla vitality, ‘We ought
to be safe and sound and calm In our
jndgments in llving and in financing our-
selves. |

"I am thoroughly convinced that any
danger which may pave exlated of a
general  collapse—and 1 have never
theught that danger was so imminent |
ag a great many people have thooght It
was—but any such danger as that has
poased

“I think undoubtedly that the worst
{8 over. And while the Federal Reserve
system cannot deal with Individual cases,
if they are individuals who have become
so much overextended that they will
have to undergo a process of rendjust-
ment, we will have to let It take (ta
course. The Federal Reserve dnn'lai
with genaral conditions. It deals with
the banking situation as a whole and
the Reserve position. The Inherent
#trength of the Federal Reserve banks
has so much Improved that you need |
hate no apprehension whatever that the |

ganized by the Non-Partisan League,
the furmers’ organisation in that State, |
han rocently lssued a cireular advising |
all farmers that are In its Jurl-lﬂlchOl’li
to abandon the |dea of holding thelr |
whent for a fixed price and to turn It |
loose In an orderly way on the market.

“That Is one of the most hopeful signs
that 1 have seen. 1 think they realized
that the policy they had pursued was
hurting themselves and hurting their
whole Anancial and industrial situation
in the northwest country. For one
thing, we brought from Canada about
650,000,000 or 80,000,000 bushels of wheat
into this country that otherwise would
have gone Lo England.

“The Canadians sent thelr wheat here.
We got the benefit of the premiwn on
the Amerlean dollar in additlon to the
price of the wheat, and the American
consumer of flour has been probably
alding some Canadinn wheat Instead of
Ameriean wheat.

“Well, the liquidation ls already In
cvidence In the Minneapolls district. It
wan evidenced by the improved reserve
positlon of that bank in the Inst week
or 8o since the pollcy of the farmers In
North Dakotn has heen changed.

“1 have niways been a great friend
end protagonist of the Amarloan farmer.
1 have sympathized with him in his
praohlems. The membera of the Federal
Roserve Hoard are unanimous in the
view thas the farmer Is entitled under
any clreumstances to a square deal, bhut
that Is all he Im entitied to. He Is not
entitled to any wspeclal privileges any
more than any other class or any other
sectlon of the country i entitled to ape-
elnl privileges at the hands of the Fal-
ernl Heserve System.

“If ha I willlng to give and take, he
will get n mqupre deal. 1 think the signa
are that the farmer s beginning to
appreciate this, So after all the In-
dustrial and sconomie future of this
country depends now more than any- |
thing else perhaps upon our forelgn
trade

*That onpenn a vant subject In teelf
that T will not have tme to discuse
to-night except very briefly. ‘It s a
very complitated subject, and It ts of
the very greantest |mportance,

World Needs Neal MM&

“What the world neesds to-day
peace . ot theoratical peance but actunl
peace. We need n surceass from the
high taxes all over tha world, which
nra necessary to maintain these tre-
mendous armios. ‘Thare ought to be
mmas way of promoting world peace,
#ither through a league or association
of natlons, or whateaver name you wish

other |

to give it. mo that these Jarge arma-
moente should no lenger be neacensary
“1 belleve our stntistielans fgure that

|
VB0 per ceant. of all taxes levied In thh]
a ltlll'-‘u.n.lud.lm Bloasures Ladken by lh‘nuhl.m the direct result of wars la‘

| tant the !nvestment market Iz in the de-

Federal Heserve position cannot take Among those present at the dinner
eare of the banking slluation in general,  were:
It can do so and it will do =mo. | Goorge T. Bishop Hyron R. Newton
I.}&{lhvnﬂlﬁ.‘,ﬂuurﬂnm ¥. W. Emrich
81 . oW ruoe Adolph B. Ochs
&ns of Trade Revival Roland Benjamin F. B?whlnlll Owen
“As to the revival of trade, thera are | Arthur Bennett B B
slgns on the horison that the extreme |(FFIEE D. Camden  George H. T
depresslon which has ocourred In some 1,::::, "R' n:s' 'l}:,.l:;?'.m ‘,;'::‘a.h::?"nmu“.“ﬂ
Industriea is nearlng its end. There Is | F. M. Delano George L. Radcliffs
already a better sentiment in the woolan | 8. W. Dudiey Joha K. Sague
market in Boston ; and the woolen situn- | §. A Folw LT
, ) ¥N ver
tion has been one of the worst which we | T Edw. Humbleton Donald Bymington
have had to contend with In this coun- | Judgs Aug. N. Hand John E. Semmes, Je.
try. }V’;Ilnur l'b."l!l[Y\'th W. A. SBinnett
" udge oug! F. M. Btottnius
m‘l“l\erelnre Indications that the cotton | J o oo David Taylor
mills will soon need Increased supplies | Walter James Kent B, R, Tinker
of raw cotton. Another algnificant thing | Perry 8. Laurence Clarencs W. Watnon
is that In North Dakota, where the (Lewis C. Lodyard, Jr. J. 1. White
McRobe « 5. White
farmers had been advised and had de- | foo s T Manton Danfel Willard
termined to hold their wheat for $3 & | Rdgar T. Marston C, T. Willlama
bushiel, the Bank of North Dakota, | Langdon I'. Marvin Brucur Welton
which Is'the State of North Dakota, or- | JHdae J. M. Muyer  Thomas A. Whelan

which nations st one time or another
have Indulged,

“There must be a higher standard of
business morality throughout the world.
There gught not to be cancellations of
orders given in good faith, and under
no elreumstances should there be &
refusal on the part of a bank which has
lssued an unconditional, irrevocable let-
ter of credit, to honor drafts drawn
against that letter of cradit.

“It is necessary, in order to protect
our home markets, to provide credits not
anly for Eurcpean nations needing our
goods but for other natlons which pro-
duce goods competing with ours, In
arder to enable those natlons also to sell
to Europe. If those credits are not pro-
vided, not only will the demand for
Americiun goods in Europe fall off but
Eoods produced in South American coun-
tries and in Australla will be sent to
this country in order to get the benefit
of our cash money.

“The result will be not only an un-
suleable surplus of American made
goods grown on American farmg but
also the surplus which comes here from

other gountries which ordinarily would |

go to Europe.

“Now, as 1 have said, the first es-
sentinl’ for the restoration of world
trade iz the establishment of peace
throughout the world. I think It highly
important also that the German repara-
tions be determined. I understand that
under the treaty they must be deter-
mined by the first of May, 1821,

Bar Aguninst Bolshevism.

“As it stands now, while I am In no
sénse o German sympathlzer—I am talk-
ing now just as a matter of business—
céntral Hurope has a population of
nearly a hundred milllon people—indus-
trial, commercial people—and they are
the Western bulwark against Bolshe-
vism. The Russian situation may take
vears to cure (tself, if it follows the
analogy of the French Revolution; it
may be three or four years before there
are anything like stabllized conditlons
In Russin,

“Hut the natlons of central Burope—
our late enemies and still, 1 belleve, our
technieal in the ab of o
ratification of the treaty of peace—are
sadly missed In the Industrial and eco-
nomic 1ifs of the world, When thelr
reparaflons are flxed they will know
what they will have to pay; the alllsd
Powers wlll know what they are to re-
cefve, All natlons then can arrange
thelr budgets and adjn‘ thelr finances
accordingly.

“I think the hope of American trade
Hes in the establishment of forelgn
finance corporations as provided in the
Edge act; and yet, to be perfect)y franlk,
that must be a very slow and gradual
development, because forelgn trade at
the present time Is accompanied with
very many pitfalis and complications.

“No corporation can sell its deben-
tures or obligations to the public that
does not Immediately establish a repu-
tation for conservatlsm and security
rither than a disposition to do business
for volume without regard to security.
We nave to feel our way along gradu-
ally, and if and when a conditlon arises
when the investment market of this
country, which now shows slgns of re-
covery, can be so strengthened and
when BEurope can furnish attractive se-
surities and attractive Investments to
Amarlenns, then it will be possible to re-
establish our forelgn trade on a broader
baats.

“You all know, In this great invest-
ment centre of New York, how Impor-

velopment of unused and outlying re-
gions In this country. Think of the
great West, how that has been bullt up
with Investments of Eastern money.
Here Is devastated Europe, which must
be rehabllitated and reconstructed ; and
it can best be done, not with temporary
ninety day or slx month bank credits,
which do not fill the bill at all, but with
long time credits in the shape of invest-
ments,

“Then, as they gradually bulld them-
selves up by the use of this Investment
money, they can restore their industries,
reestablish thelr commerce with other
nations of the world, and general world
conditions will gradually work toward
a more normal condition,

“Gentlemen, I appreclate wvery much
the kind attentlon you have given me at
this session to-night.”

Those at the Dinner,

ohn G.
DY

Yot
oung

EXPERT ACCUSES CITY
OF PIER PROFITEERING

Urges Mor;}'-n'uilma to Pri-
vate Enterprises.

¥. Merrill

J
ank A. Munsey 0.

The shipping commerce of the port of
New York Is belng held up by pler
profiteers and the city ls leading the
profiteers, was the charge made before
the Board of Estimats yesterday by A.
R. Bmith, marine commerce magasine
editor, who appeared to urge the con-
struction of more plars. He came before
the board at the request of Mayor
Hylan, and after his charge he quickly
absolved the Hylan administrution from
any blame in the mattier,

SUMMER EGGS FROM
AUSTRALIA IN CHICAGO

Sell Cheaper and More Will
Be Brought In.

CricAgo, Jan. 7.—The first shipment
of eggs recelved In Chicago from Aus-
tralla, where the hens operate under
opposite weather conditions from those
obtaining now In  Northern United
States, was placed on sale here to-day,

Members of a local buttar and egg
firm sald they found they could sell the
oges slightly cheaper than local recelpts '
and & test had shown only six spolled
egEs In 160 dozen and not one was
broken by the long journey. One of the
firm, R. L. Elston, sald he would en-
deavor to secure other shipments or
the Australian eggs untll the hens in
this section get back on the job.

$100,000,000 PACIFIC
NAVY BASE CONSIDERED

Congress Committee Confers
With Naval Officers.

WasHINGTON, Jan. T.~—~Information ra-
garding naval bases was given to-day
to & joint Congresglonal committee by
Rear Admirals Mayo and Jackson of the
general board and Rear Admiral Parks,
chief of the Burenu of Yards und Docks.
| The committes will meet agaln to-mor-
| row with the three officars.
|  Fligures regarding toets of the varfous
| Pacific coast projects including o new
genernl naval base In San Franclsco
Bay, and aviation, submarine and de-
stroyer bases were presented. The San
Franclsco Bay projects, it was said, will
| cost between §80,000,000 and $100,000,-
| 000, with that of Mare lsland somewhat
lower. If the new base s not lpcated at
Mare Island ittee bers sald
that $11,000,000 would be asked for the
ensuing year's appropriation.

MEXICAN BANK RUNS END.

Large Sums of Money Are Belng
Returned to Vaults.

Mexico City, Jan. 7.—Leading bank-
ers here declared to-day to the corre-
apondent of the Associated Press that
“the backbone of the financial crisls has
been broken.” Their statements appar-
ently are being borns out by the dimin-
{ehed lines of deposltors seen before

BigDrop
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The Genesee Pure Food Company,
Le Roy, N.Y. St
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banks and also by absence of the exclte-
ment which had prevalled during the last
four days.

Moat of the banks reported this morn-
ing that large sums of money were be-
Ing returned to their vault,

Who's Responsible for This 2

AR

DEPOSIT
DELIVERS

$150

Talking Machine Outfit
To Your Home—

“ Supertone

Sold regularly for $150

and’15 Worth of Records

(Your own selection from our library of 15,000 Victor and Columbia Records)
Regular price of this outfit $165

Reduced to »

115

CASH OR CREDIT

The construction of more plers and
more generous granting of power to pri-
vate enterprise to improve wuter front |
property, he sald, would solve the prob-
lem,  Mr. Smith also nccuned Admiral
W. 8. Benson, chalrman of the United |
States Ehipping Board, of diverting ship-
ping from the port of New York.

The Mayor seamed a little uneasy
leat Mr. Smith, who had come before
the board at the Mayor's Invitation,
might convey the Impression that the
Hylan administration had boen remiss
townard port questions and brought from
Mr. Smith the statement that “this ad-
minlstration has done more for the port
than all the c 1nal t
"Good," sald the Mayor. “*That's just
what | wanted to get on the record.”

Mr. Smith's report was referred to the
committes of the whole.

NAVAL AIRPLANES SOLD.

Arromarine Plans and Motor Com
vany Pays 84,000,000, i
Hurplue alrplanes and other fying
equipment which was left on the handa
of the havy at the close of the war have
heen mold for §4,000,000 to the Aero-
marine Mane and Motor Company. The
snle Includes 185 fying boats of the
HE-2 type, equipped with Liberty motors,

which are now in storige at Philadel-
phla and Brooklyn, and will ba trane-
ferred to the A¢romarine company’s
pinnt at Keyport, N. J., for conversion
Into commercial planes,

Turing the wnr the HS-2 fiying boatls

L
MAHOGANY SUPERTONE

This handsome is the new and never sold for less than $150.
Ithdmm :urm;mndismny'm

JudwigBaumann § @.

mo Greatest Furniture House
M4 West 125 St.| |35 to 36 St. Block 8th Ave.

Newark, N. J.
4981 Market St.

W ol In corst patrol.,  Heoveral of
them will b reron=iructed into alx seat
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